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diRltiTiHi 

14 ariTW, 2017 

(#JRf ^TJrfff 31^ ajk 4tf^il^u|) (H?f^SR) RPl4H, 2017 

TT^. TJ. ft. - TT^.SIR. #./ ft. V^.l 2017-18/ 015 .— 'MKcTr^ sftr ^ 3Ti^R44, 

1992 (1992 ^ 15) # STRT 30 % arsi^ ^ Wl^T ^ fir l/d^KI '4K<{14 aflr ^ 

W xurirr sr^ afk srfsra^) 'RR 44 , 2011 ^ afrrTt^frsR ^ 7 ?:^% f^rr RyPif^d 'RR 44 4Hldl I, :- 

1 . RR44I' ^ tR"^ sftr RRji4 wti (?Rff ^ Ti:riTT 3 tR^t sfR arRrr^) (wfrsR) RR 44 , 2017 

2. t/NId WT^FT^tdl-Oy ^ fR I 

3. ifTPTfR srR-^ 3fk RRttit fti (?Rff ^ xurirr stRr' afk srfmr^) RR 44 , 2011 t, RR 44 10 t, ot- 

RR 44 (1) #,- 

i. (^) t,- 

(ii) #, ‘V4MH4” % sftr “ITT” ^ arfsmnr (^4 M|RrJTW / 

aRr^snRTT Rnr 


4948 GI/2017 
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W. (iii) “^^TDTT^ni” % T^TET afrr ^ arfsRJET (--4l4lf£RE^ / 

3t^:^«ITf^ ^RlTTr I 

ii. ■as (^) % T%J Id, TTT SETIRd R)<4I ^SEPET, ST^ld,- 

“(TO) f^4HI afrr i?fr?ET 3T5EEEEf|ET, 2016 2016) [2016 4T 31] STET 31 % 

3T?JtT ar^Tfrf^ EETSIET TEETT (IslV^^ET ETET) % STREET # ST^;” 

iii. (IT) f^Trf$rf%Tr ^ yRlIfnd ^ ^iM.dl, STEfTT,- 

“(IT) EOTT^EEst ^TTT EE% ETT (t^) % ETftETfT (<=b'-44H) [EK<fi4 ^ET f^Effer 

(ETTfT?f4? frraEff / ET^EET^Er) % E^ETT Elf Et ETE ^ETfTEET T#E (Ie flEEEERE T#E) % ETEEEEE] % 
ST^ETE # ^"Ie^ EE 3E^E: 

Et^ E^ f% ETEftE Ef^'Sjfrl afrr f^f^EE ^ (’jsft EE R4 eE afrr EE^tEEE E^STET) f%f%EE, 2009 % 
RR 44 70 % EE-RR 44 (5) % ESftE ?Eff EE ETEE f%ET ETTT I” 

iv. EE (E) % EETE, RtHRlRdd EET EE STEEE IR)d f%ET ETTIET, EeIe,- 

“(ITE) ETEftE ftEf tE ^TTT (ET^^fE f%^TEf / ET^EET^ET) % E^ER Elt Et ETE 

^ErfrEET T^TE flEE^^Ef^ <-4)1 e) % street ^ ■eRii (oyRtidl) sill tI ET ST^E [EETTETETSTf 5111 ^d4)l 
^IETETReT %% ET^ ET ^ ^rf%^ (^rf%^3Tf) % EE # TETf^RE # iRe^E EETT ET^ % EEE Ef^ ERpft (TFIe 
4e^) ETTT 3TTETE (EETTEfe) ET EETTETETaTf ^ EET (E^Ie) % ETSEE %]: 

ET^ E^ f% eRtE ET^ (TT^ 4e^) ETTT ETETE % ETSEE ^ ^ri%Ef ETTT f^TT ET^ ET% EsfE % EEE 
t, ETTTflE Ef^TjRr afrr R'Ri<T4 ^ (’jsft ET f^EE afrr EE^IeEE E^STT^) f%f^EE, 2009 % RPld4 70 % EE- 
RRI 44 (6) % EsftE f^srfRE ?TEf ET ETEE f%ET ETTT: 

ET^ EE ^frr f% ESTTTETETSTf ^ ^d tI % EE % ETSEE ^ R)^ ET% ET% ST^sfE % EEE ^, EsfE ET ^T ER4t 
E9Tf f% RlyRlf^d ?TEf ET ETEE ReT ETTT: 

(E) EE ^IEE (E^Ie #fTE) EE ET^ EE?ft ft^TTf^E (ET^E^fE RraTE / ET^EETRE) ETTTflE Re^ tE 
ETTT Rr?jfRE ETRTTETTfafrTE^f^EE ^tEE feTTf^^ff % E^EK EE Et 

(E) EE 4)lEd ^ TEEE eI^E ■'^^'dId)'Rl (^E^ET?) ETTT ERtRtE ETTITft, afrr ^ EEfEET^ '^IJEdtEE' 
EE ^tItF eIeT ^ ETEft EfsiRtEE, 2013 ETTT 247 EET EE% EsRe EETTt ETt EE^ REEf % 
E&Tld <,Rl<-^'J)d 

ET^ EE Rt RtTT EtRe ^ ETEfr eRjRIEE, 2013 OTTT 247 EET EE^ fREE ETiJ (E^) ^ 
EE EtRe EE), ^’JTETEE) EE E^ eRtT - Et^ % ETTT tRl <-^ 'j)d TEEE E-?d ^EEET (^ET) ET TEEE 
^9lET ET^t EEEEfe (f^TT ^^EEE EE E^ EE E^EE fT); 

(E) W EEET Et IR'SrfRE (RRiRa) ERTTjf^ ET^ ETRe t EE ^ EE cflE EEf 

EEf% % Rim, T^ (ETE)-^) ^ ETTTdfl'; 
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(^) ^^ll^ldlSrf ^ 'HHRdd'fi'M yfci^fcl41 (di’-dfid'd Rl'jl) % 'dnRd'Jd ('ti’-d^d) % 

ST^^Rq- # 3 t 1^ i%lT tttt (^-'5^) 3r 1% w ^ '4lli,^n RRFft 

sr^f^% RiM, dyRd'^'fld yRi'^Ri41 ^ <‘<s (rr?-^) rt ■^'Rl ^ 

(^) (WR) t fMiRRf (?9^3 tt) % ^rt ft^’Rr ?rrt ^ttRr ^ f%RT mr 

(R) f^'jRRRf (I9^3TT), 3Tf&|Ri4^, 2013 ^ fR# 3R^ RPJ % 3 T?JRt ST^f^RT SRT^RRiff 

(Rf+Rl'?l<) % aRTTRT, yfdiRd 3RRRRf (SR^RRlfc^f) [TTf^RPR] ^ ^RfsRT RlyRif^d '4M4)|R, 

RTSTRR slbdi [^ f%^Rr TRRT Rt HIRd % RlM, ^iRl ^ Rldd)! ^R- 

RRl4ii % ^ (^) # Rrt w t] Rt ^jw (TTfer) % ^nwcii^ (ii,=HiL^^d(l f^dil'd.) # 
srr^Rttt: 

yfdlRd SR^RRlf (aR^^RRfat) Rt afr^ ^ ^ ^f1%^3Tf ’T^fRT) ^ 

Hgdld, ^ <d'Ti^ dR y<-dIRd ^dRl % aiR-H RdlRl'til'Tl t-dlRl (^RRiRld'd aJid<) ^ 

afrrm Rh 4.I yfdiRd aR^RRlf (3R^?RRfat) qr arlRTT^ RdRui 

R. =hKdKqq qfdH (Rsd^-H qfdH); 

q. RTRT % mq-HTST 4>KdK (^qflRR) # ft ffe ^ f^RTR; 

R. RRt RtTI'-m % ^RRrftRRT Rq^Rf aqR qq rrI^t; 

q. qqRRf^qqqrqqR (q^aRRq) [qRq'jftft^] qR-qqR^iRTfRq# (tqfRq#); 
q. RRtw? (q^'^sR) RtqqqRRRqqRyfdiRd qrqq (fr^tq) i 
(^) qqRt arRRqq, 2013 ^RT^qrqmRf (qqqsff) qqqRFTRqrqTTT i" 

3Rrq rqRft, qsqsr 

[ Rgl l MH -IIWaRTT. /183/17] 


qrqR'qw: 

1. qpRR qRfR afrq RRqq qR (^RR qq qqfq aRq sfrq arRqfq) RRqq, 2011, t. TTR.TT.^.- 

TTq.3lR.R./^.XTq./2011-12/24/30181, 23 RldH< 2011 ^ qRq % TFqqq # qqqRiqfxr R I 

2 . ^ RRqq qqqwq: 

(q) 26 qjR, 2013 qf ■qRqfR qR'^jR afrq RRqq qR (?RR qq qqfq arRq aR arRqfq) (qRsrq) 

RRqq, 2013, q. XTqr.TTR.-T^.3q?:.R/qfr.T^./2012-13/36/7368, qRT 
(^) 8 ar^qq, 2013 Rl qpRR qR'^jR aR RRqq Rt {Rqprq -^idiRq (^Rq) RraqR qq RRRq 

qR^jRqf ^ ^jRR^qr} RRqq, 2013, q. xTqr.TT.R-TT7T.3qq.R/R.TTq./20i3-i4/28/6720, qRT 
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(^) 23 Rt, 2014 ^ afrr RPl44 ^ ^ (^T^TtSET) RP)44, 2014, t. 

TTEr.TT.it.-XTT.3ITT.#./^.TTT./2014-15/03/1089, ^TTT 

('^) 24 RT#, 2015 ^ RErflR afrr f%f^RR ^ ^ TrIr RsfR aftr arfsTU^) (R^TtSET) 

Rivi44, 2015, R. TTRr.TT.ft.-TTR.3ip:.#/^.TRT./2014-15/28/542, ^^TR 
{^) 5 Rt, 2015^ RTRftR afrr ftf^RR ^ ^ RRfR R^R sfrr Rf^R^) R^flSET) 

flf^RR, 2015, R. M’.ttr.RTT.#./ #.Rt.TT.'?./^.TTR./2015-16/004, RTR 
(R) 14 RfTRT, 2015 ^ RTRflR afrr f^f^RR ^ (?tR^ RT RRfR RsfR afrr Rf^R^) (?ftRR 

R^flRR) RP|44, 2015, R. Mt/XTR.XT.ft.-TR.RTT.#./^.E:R./2015-16/009, ^TTT 
(^) 22 RrtrT, 2015 ^ RTRflR aftr f%f^RR ^ RT RrTr RsfR aftr RfsTU^) (R^RT 

R^flRR) RR 44 , 2015, R. Mt/XTR.XT.ft.-TR.RTT.#./^.E:R./2015-16/026, ^TTT 
(^) 17 RERft, 2016 ^ RTRftR #7 Rf^RR ^ (^"IR^ RT RRTr RsfR #7 Rf&R^) (R^ftRR) 

ftf^lRR, 2016, R. M1 '/ttr.tt.^.-t^.rp:.#./^.ttr./201 5-16/035, 

(?T) 25 Rf, 2016 ^ RTRflR afrr IRRrR ^ (^Ir^ RT RRfR R3fR afrr Rf&R^) R^flSET) 

ftf^RR, 2016, R. Ml'/TTR.TT.^.-T^.Rp:.#./Rft.TTR./2016-17/002, ^PJ 
(^) 6 RT^, 2017 ^ RTRflR rR'SJR afrr f%f%RR ^ (’^tR RT ^RRTR afrr '^RRET RT RTiRR) (R^ltSET) 

RR 44 , 2017, 3rf&^[W R. Mt/XTR.TT.ft.-RR.3lTT.#./Rft.XTR./2016-17/037 (RlftR 29 RE#, 2017 
Rf&lJRRT R. M['/TTR.T.ft.-TTR.3IP:.#./Rft.ER./2016-17/038 % RTR R^R), RRT R^frf^ fir % I 

SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 14th August 2017 

SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION 

OF SHARES AND TAKEOVERS) (AMENDMENT) REGULATIONS, 2017 

No. SEBI/LAD-NRO/GN/2017-18/015.— In exercise of the powers conferred under section 30 of the 
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following Regulations to 
further amend the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011, namely:— 

1. These regulations may be called the Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) (Amendment) Regulations, 2017. 

2. They shall come into force on the date of their publication in the Official Gazette. 

3. In the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011, in regulation 10, in sub-regulation (1), - 

i. in clause (d), - 

a. in sub-clause (ii), after the word “court” and before the word “or”, the words “or a tribunal” shall be 
inserted; 
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b. in sub-clause (iii), after the word “court” and before the word “or”, the words “or a tribunal” shall be 
inserted. 

ii. after clause (d), the following new clause shall be inserted, namely,- 

“(da) acquisition pursuant to a resolution plan approved under section 31 of the Insolvency and Bankruptcy 
Code, 2016(31 of 2016).” 

iii. clause (i) shall be substituted with the following new clause, namely, - 

“(i) Acquisition of shares by the lenders pursuant to conversion of their debt as part of a debt restructuring 
scheme implemented in accordance with the guidelines specified by the Reserve Bank of India: 

Provided that the conditions specified under sub-regulation (5) of regulation 70 of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 are complied 
with.” 

iv. after clause (i), the following new clause shall be inserted, namely,- 

“(ia) Acquisition of shares by the person(s), by way of allotment by the target company or purchase from the 
lenders at the time of lenders selling their shareholding or enforcing change in ownership in favour of such 
person(s), pursuant to a debt restructuring scheme implemented in accordance with the guidelines specified by 
the Reserve Bank of India: 

Provided that in respect of acquisition by persons by way of allotment by the target company, the 
conditions specified under sub-regulation (6) of regulation 70 of the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) Regulations, 2009 are complied with: 

Provided further that in respect of acquisition by way of purchase of shares from the lenders, the 
acquisition shall be exempted subject to the compliance with the following conditions: 

(a) the guidelines for determining the purchase price have been specified by the Reserve Bank of India 
and that the purchase price has been determined in accordance with such guidelines; 

(b) the purchase price shall be certified by two independent qualified valuers, and for this purpose ‘valuer’ 
shall be a person who is registered under section 247 of the Companies Act, 2013 and the relevant 
Rules framed thereunder: 

Provided that till such date on which section 247 of the Companies Act, 2013 and the 
relevant Rules come into force, valuer shall mean an independent merchant banker registered with the 
Board or an independent chartered accountant in practice having a minimum experience of ten years; 

(c) the specified securities so purchased shall be locked-in for a period of at least three years from the date 
of purchase; 

(d) the lock-in of equity shares acquired pursuant to conversion of convertible securities purchased from 
the lenders shall be reduced to the extent the convertible securities have already been locked-in; 

(e) a special resolution has been passed by shareholders of the issuer before the purchase; 

(f) the issuer shall, in addition to the disclosures required under the Companies Act, 2013 or any other 
applicable law, disclose the following information pertaining to the proposed acquirer(s) in the 
explanatory statement to the notice for the general meeting proposed for passing special resolution as 
stipulated at clause (e) of this sub-regulation: 
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a. the identity including of the natural persons who are the ultimate beneficial owners of the 
shares proposed to be purchased and/ or who ultimately control the proposed acquirer(s); 

b. the business model; 

c. a statement on growth of business over the period of time; 

d. summary of audited financials of previous three financial years; 

e. track record in turning around companies, if any; 

f. the proposed roadmap for effecting turnaround of the issuer. 

(g) applicable provisions of the Companies Act, 2013 are complied with.” 


AJAY TYAGI, Chairman 
[AD VT.-III/4/Exty./l 83/17] 

Footnote: 

1. The SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 were published in the 
Gazette of India on 23rd September, 2011 vide No. LAD-NRO/GN/2011-12/24/30181. 

2. The Principal Regulations were subsequently amended on: 

(a) March 26, 2013 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) 

Regulations, 2013 vide No. LAD-NRO/GN/2012-13/36/7368. 

(b) October 8, 2013 by the SEBI (Listing of Specified Securities on Institutional Trading Platform) 
Regulations, 2013 vide No. LAD-NRO/GN/2013-14/28/6720. 

(c) May 23, 2014 by the SEBI (Payment of Fees) (Amendment) Regulations, 2014 vide Notification 
No. LAD-NRO/GN/2014-15/03/1089. 

(d) March 24, 2015 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) 
Regulations, 2015 vide No. LAD-NRO/GN/2014-15/28/542. 

(e) May 5, 2015 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Second 
Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/OIAE/GN/2015-16/004. 

(f) August 14, 2015 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Third 
Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-16/009. 

(g) December 22, 2015 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Fourth 
Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-16/026. 

(h) February 17, 2016 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) 
Regulations, 2016 vide No. SEBI/LAD-NRO/GN/2015-16/035. 

(i) May 25, 2016 by the SEBI (Substantial Acquisition of Shares and Takeovers) (Second 
Amendment) Regulations, 2016 vide No. SEBI/ LAD-NRO/GN/2016-17/002. 

(j) March 6, 2017 by SEBI (Payment of Fees and Mode of Payment) (Amendment) Regulations, 
2017 vide No. SEBI/LAD/NRO/GN/2016-17/037 read with notification dated March 29, 2017 
vide No.SEBI/LAD/NRO/GN/2016-17/38. 


Uploaded by Dte. of Printing at Government of India Press, Ring Road, Mayapuri, New Delhi-110064 
and Published by the Controller of Publications, Delhi-110054. f-\\/ 

ALvJK 


KUMAR 


Digitally signed by 
ALOK KUMAR 
Date: 2017.08.16 
15:14:10+0530' 





